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GC Wushington. D. C.
Re: Seafirst Leasing Corporation,

Lessor, and United States Rail
Services, Inc., Lessee

Attention: Ms. Lee

Dear Sirs:

Pursuant to Section 20c of the Interstate Commerce
Act and the Commission's rules and regulations thereunder,
amended, I enclose herewith for filing and
copies of each of the following documents:

as
recordation three

(1) Security Agreement dated October 1, 1980
between Chemical Business Credit Corp.

and Seafirst
Leasing Corporation,

Lessor and United States Rail
Services, Inc., Lessee.

(2) Three leases between Seafirst Leasing Corporation,
as Lessor, and United States Rail Services,
Lessee.

-EQ§ . (3) Assignment dated November 25,

Inc., as

1980 between Chemical
Chemical Business Credit Corp. and ChemLease Worldwide,
Inc.

The names and addresses of the parties to the afore-
mentioned documents are as follows:

' (1) Security Agreement:

N

(a) Secured Party:

‘ Chemical Business Credit Corp.

55 Water Street '
New York, N.Y. 10087; and ]

(b) Debtor: i

]

Seafirst Leasing Corporation, Lessor
P.O. Box 3586
Seattle, Washington 98124
United States Rail Services, Inc., Lessee,

HONVYSE

622 Battery Street
San Francisco, California 94111



(2) Assignment:

(a) Assignor:

Chemical Business Credit Corp.
55 Water Street '
New York, N.Y. 10087; and

(b) Assignee:

ChemLease Worldwide, Inc.
55 Water Street
New York, N.Y. 10087

Pursuant to the Security Agreement, the Debtor has
granted to the Secured Party a security interest in the fol-
lowing units of equipment and in certain other collateral
described in the Security Agreement:

100 ton general service gondola cars marked and numbered ALQS
7001 to ALQS 7025 both inclusive and marked and numbered CSL
101 to CSL 175 both inclusive.

Pursuant to the Assignment, the Assignor has as-
signed to the Assignee the Assignor's right, title and inter-
est in, to and under the Security Agreement, including its
security interest in the above described units of railroad
equipment.

Please file and record the Lease, Security Agree-
ment and the Assignment, assigning the Assignment the same
recordation number as the Lease and Security Agreement,
cross-indexing said documents one to the other and indexing
said documents under the names of the Secured Party, the
Assignee, the Debtor, and the Lessee of the above described
units of railroad eguipment.

The enclosed documents are being presented for re-
cordation concurrently with the presentation for recordation
of certain other documents to which the Secured Party and the
Assignee are also parties, and checks are being presented for
the fees for recording all such documents pursuant to 49 CFR
1116.1.

Please stamp all three copies of each of the three
enclosed documents and the attached copy of this transmittal
letter with your official recording stamp. You will wish to
retain two copies of each of the three documents and the
original of this transmittal letter for your files. It is
requested that the one remaining copy of each of the three
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documents and of this transmittal letter be delivered to the
bearer of this letter.

Very truly yours,

Jm ,é Reitman

Vice President and

Secretary
JBR:dp

encs.
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OFFICE OF THE SECRETARY

Jeffrey B. Reitman.

Vice President & Secretary
Chemlease Worldwide, Inc.
55 Water Street ,

New York,N.Y. 10041

}
Dear gips - N

i
i

!

The enclosed document {s) was recorded pursuant to the provi-
sions of Section 1}303 of the Interstate Commerce Act,49 U.S.C.

11303, on ii/as/ao at 1;45pm ,» and assigned re-

recordation numbsr(s)- 12443, 12443-A, 12443-B

/
Sincerely yours,

y
/'/‘-‘-—7(.4-/ % Z?Q‘%(.-rqyz;'w

]
i

Agdtha L. Mergetiovich
Secretary

A

Enclosure (s)

SE-30 .
(7/79)
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RECORDATION NO,_ Filed 3419

SECURITY AGREEMENT NOV 26 1980 -1 45 PM
INTERSTATE COMMERCE COMMISSION

THIS SECURITY AGREEMENT dated as of October 1, 1980 (the

- Security Agreement) is from SEAFIRST LEASING CORPORATION (the
Debtor) to CHEMICAL BUSINESS CREDIT CORP. whose address is 55

Water Street, Suite 1822, New York, New York 10087 (the Secured

‘Partx).

WITNEGSSETH :

WHEREAS, the Debtor, the Secured Party, United States
Leasing Financing, Inc. and United States Rail Services, Inc.
have entered into a Participation Agreement dated as of October
1, 1980 (the participation Agreement) providing for the commit-
ment of the Secured Party to make loans to the Debtor in an ag-
gregate pr1nc1pal amount not exceedlng $3,225,000 to be evidenced
by the Debtor's 13% Notes, to be substantlally in the form at-
tached to the Participation ,Agreement as Exhibit A; and

WHEREAS, the proceeds of the loans are to be applied by
the Debtor to finance the acquisition by the Debtor of the Equip-
ment to be delivered and leased to the Lessee under the Lease
referred to in Section 1 hereof; and

WHEREAS, all of the requirements of the law have been
fully complied with and all other acts and things necessary to
make this Security Agreement a valid, binding and legal instru-
ment for the security of the Notes have been done and performed

NOW, THEREFORE the Debtor, in consideration of the
premises and of the sum of Ten Dollars received by the Debtor
from the Secured Party and other good and valuable consideration,
receipt whereof is hereby acknowledged, and in order to secure
the payment of the principal of and interest on the Notes accord-
ing to their tenor and effect, and to secure the payment of all
other Indebtedness Hereby Secured and the performance and ob-
servance of all the covenants and conditions in the Notes and in
this Security Agreement and in the Participation Agreement con-
tained, does hereby sell, convey, warrant, mortgage, assign,
pledge, grant a security interest in, and hypothecate unto the
Secured Party, its successors and assigns, the following describ-
ed properties, rights, interests and privileges (all of which

properties, rights, interests and privileges are hereinafter col-
lectively referred to as the Collateral):

DIVISION I

The Equipment described in Exhibit A attached hereto and
any supplements hereto executed pursuant to the Participation



.
T
1
RS

e
b,
v

Agreement and made a part hereof, whether now owned by the
Debtor or hereafter acquired, constituting a portion of the
equipment and other personal property leased or to be leased
under the Lease, together with all accessories, equipment,
parts and appurtenances appertaining or attached to any of
the Equipment, whether now owned or hereafter acquired, and
to the extent owned by the Debtor, all substitutions, re-
newals and replacements of and additions, improvements, ac-
cessions and accumulations to any and all of the Equipment,
together with all the rents, issues, income, profits and
avails (except as otherwise provided in Division II hereof);

DIVISION II

All rights, title, interest, claims and demands of the
Debtor, as lessor, in, to and under the Lease and all rents
and other sums due and to become due thereunder including any
and all extensions or renewals of the term of the Lease inso-
far as the same cover or relate to thé .Equipment and all
rights of the Debtor against USLI under the Participation
Agreement, except thée Debtor makes no assignment herein of
and the Secured Party shall have no interest whatever in any
payments or rights of the Debtor under Section 15 of the
Lease or under Sections 8, 12 or 13 of the Lease for taxes,
impositions, loss or liability suffered or incurred by the
Debtor; it being the intent and purpose hereof that the
assignment and transfer to the Secured Party of said Lease
and other sums due and to become due under the Lease and the
Participation Agreement shall be effective and operative
immediately and shall continue in full force and effect and
the Secured Party shall have the right to collect and receive
said rents and other sums for application in accordance with
the provisions of Section 5 hereof, at all times during the
period from and after the date of this Security Agreement
until the Indebtedness Hereby Secured has been fully paid and
discharged; provided, however, that if an event of, default
under the Participation Agreement or an event of default
under the Lease shall have occurred, no amount shall be paid
to the Lessor under Section 15 of the Lease until the Notes
have been paid in full or such event of default shall have
been cured in accordance with the Participation Agreement and
the Lease.

TO HAVE AND TO HOLD the Collateral unto the Secured Par-
ty its successors and assigns, forever, IN TRUST NEVERTHELESS,
upon the terms herein set forth, for the equal and proportionate
benefit, security and protection of all present and future hold-
ers of the Notes outstanding under the Participation Agreement
from and after the issuance of the Notes, without preference,
priority at the time of issue, sale, negotiation, date of matu-



rity thereof or otherwise for any cause whatsoever; provided al-

ways, however, that these presents are upon the express condition
that if the Debtor shall pay or cause to be paid all the Indebt-

edness Hereby Secured and shall observe, keep and perform all the
terms and conditions, covenants and agreements herein and in the

Participation Agreement and the Notes contained at all times un-

til the Debtor shall pay or cause to be paid all the Indebtedness
Hereby Secured, then these presents and the estate hereby granted
and conveyed shall cease and this Security Agreement shall become
null and void; otherwise this Security Agreement shall remain in

full force and effect.

SECTION 1. DEFINITIONS

The following terms shall have the following meanings
for all purposes of this Security Agreement:

Equipment or Units of Equipment shall mean the equipment
and other personal property described in Exhibit A hereto and
supplements hereof, together with all appllances, parts, attach-
ments, 1nstruments, appurtenances, accessbdbries and other equlp-
ment of whatever nature from time to time incorporated or in-
stalled therein, which constitutes a portion of the equipment and
other personal property leased or to be leased under the Lease,
and Unit or Unit of Equipment shall mean any one of said Units
and accessory equipment.

Event of Default shall mean any of the events specified
in Section 6.1 hereof.

Indebtednesz Hereby Secured shall mean the Notes and all
principal thereof and interest thereon and all additional amounts
and other sums at any time due and owing from or required to be
paid by the Debtor to the Secured Party under the terms of the
Notes, this Security Agreement or the Participation Agreement.

Lease shall mean the Equipment Lease dated as of October
1, 1980 between the Debtor, as lessor and the Lessee, as lessee,
including the Certificates of Acceptance (as defined in the
Lease), insofar as they cover or relate to the Equipment, from
time to time executed and delivered pursuant to the Lease.

. Lessee shall mean United States Rail Services, Inc.

Note shall mean any of, and Notes shall mean all of, the
then outstandlng Notes, and outstanding when used with reference
to the Notes shall mean, as of any particular time, all Notes
delivered by the Debtor and secured hereby, except Notes in lieu
of or in substitution for which other Notes shall have been
delivered pursuant to the terms of Section 2 hereof.

USLI shall mean United States Leasing International, Inc.



SECTION 2. REGISTRATION OF NOTES 4

2.1. Execution. The Notes shall be signed on behalf of
the Debtor by its President or any Vice President.

2.2. Payment of the Notes. The principal of and inter-
est on the Notes shall be payable at the principal office of the
Secured Party, in lawful money of the United States of America.

2.3. Transfers and Exchange of Notes; Lost or Mutilated

Notes.

(a) The holder of any Note may transfer such Note upon
surrender thereof to the Debtor. Thereupon, the Debtor shall
execute in the name of the transferee a new Note or Notes in ag-
gregate principal amount equal to the original principal amount
of the Note so surrendered and deliver such new Note or Notes to
the transferee.

(b) All Notes presented or surrendered for transfer
shall be accompanied (if so required by the Debtor) by a written
instrument or instruments of assignment or transfer, in form
satisfactory to the Debtor, duly executed by the previous holder
or by its attorney duly authorized in writing. The Debtor shall
not be required to make a transfer of any Note for a period of
ten days preceding any installment payment date with respect
thereto.

. (c) No notarial act shall be necessary for the transfer
of any Note pursuant to this Section, and the holder of any Note
issued as provided in this Section shall be entitled to any and
all rights and privileges granted under this Securlty Agreement
to a holder of a Note. .

(d) In case any Note shall become mutilated or be
destroyed, lost or stolen, the Debtor, upon written request of
the holder thereof, shall execute and deliver a new Note in ex-
change and substitution for the mutilated Note, or in lieu of and
in substitution for the Note so destroyed, lost or stolen. The
applicant for a substituted Note shall furnish to the Debtor such
security or indemnity as may be required by it to save the Debtor
harmless from all risks, and the applicant shall also furnish to
the Debtor evidence to its satisfaction of the mutilation, de-
struction, loss or theft of the applicant's Note and of the own-
ership thereof. 1In case any Note which has matured or is about
to mature shall become mutilated or be destroyed, lost or stolen,
the Debtor may, instead of issuing a substituted Note, pay or
authorize the payment of the same (without surrender thereof
except in the case of a mutilated Note), if the applicant for
such payment shall furnish to the Debtor such security or indem-
nity as it may require to save the Debtor harmless, and shall
evidence to the satisfaction of the Debtor the mutilation, de-
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struction, loss or theft of such Note and the ownership thereof.
If the Secured Party is the owner of any mutilated, destroyed,
lost or stolen Note, then the affidavit of its President, Vice
President, Assistant Vice President or Treasurer in form reason-
ably satisfactory to the Debtor setting forth the fact of mutila-
tion, destruction, loss or theft and the Secured Party's owner-
ship of the Note at the time of such mutilation, destruction,
loss or theft shall be accepted as satisfactory evidence thereof
and no indemnity shall be required as a condition to execution
and delivery of a new Note other than the written agreement of
the Secured Party, in form reasonably satisfactory to the Debtor,
to indemnify the Debtor.

2.4, The New Notes.

. (a) Each new Note (herein, in this Section, called a
New Note) issued pursuant to Section 2.3(a) or (d) hereof in ex-
change for or in substitution or in lieu of an outstanding Note
(herein, in this Section, called an Qld Note) shall be dated the
date of such 0ld Note. The Debtor shall mark on each New Note
(i) the date to which principal and interxest have been paid on
such old Note, (ii) all payments and prepayments of principal
previously made on such 0ld Note which are allocable to such New
Note, and (iii) the amount of each installment payment payable on
such New Note. Each installment payment payable on such New Note
on any date shall bear the same proportion to the installment
payment payable on such 0ld Note on such date as the original
principal amount of such New Note bears to the original principal
amount of such 0ld Note. 1Interest shall be deemed to have been
‘paid on such New Note to the date on which interest shall have
been paid on such 0ld Note, and all payments and prepayments of
principal marked on such New Note, as provided in clause (ii)
above, shall be deemed to have been made thereon. =

(b) Upon the issuance of a New Note pursuant to Section
2.3 (a) or (d) hereof, the Debtor may require the payment of a
sum to reimburse it for, or to provide it with funds for, the
payment of any tax or other governmental charge or any other
charges and expenses connected therewith which are paid or
payable by the Debtor.

(c) All New Notes issued pursuant to Section 2.3 (a) or
(d) hereof in exchange for or in substitution or in lieu of 014
Notes shall be valid obligations of the Debtor evidencing the
same debt as the 01d Notes and shall be entitled to the benefits
and security of this Security Agreement to the same extent as the
01d Notes. . :

" (d) Upon the issuance of any Note pursuant to this
Security Agreement, the Debtor shall deliver to the Secured Party
two copies of an amortization schedule with respect to such Note
setting forth the amount of the installment payments to be made
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on such Note after the date of issuance thereof ‘and the unpaid
principal balance of such Note after each such installment
payment.

2.5. Cancellation of Notes. All Notes surrendered for
the purpose of payment, redemption or transfer shall be delivered
to the Debtor for cancellation or, if surrendered to the Debtor,
shall be cancelled by it, and no Notes shall be issued in lieu
thereof except as expressly required or permitted by any of the
provisions of this Security Agreement. The Secured Party shall
deliver a certificate to the Debtor specifying the cancellation
of Notes which has been made, and all such cancelled Notes shall
be delivered to or disposed of as directed by the Debtor.

SECTION 3. COVENANTS AND WARRANTIES OF THE DEBTOR
The Debtor covenants, warrants and agrees as follows:

3.1. Debtor's Duties. The Debtor covenants and agrees
well and truly to perform, abide by -and to be governed and
restricted by each and all of the terms, prov151ons, restric-
tions, covenants and agreements set forth in the Participation
Agreement, and in each and every supplement thereto or amendment
thereof which may at any time or from time to time be executed
and delivered by the parties thereto or their successors and as-
signs, to the same extent as though each and all of said terms,
provisions, restrictions, covenants and agreements were fully set
out herein and as though any amendment or supplement to the
Participation Agreement were fully set out in an amendment or
supplement to this Security Agreement.

3.2. Warranty of Title. The Debtor will have title to
each Unit of Equipment on the date each such Unit of Equipment is
conveyed to the Debtor by the manufacturer thereof, of the
quality conveyed to the Debtor by the manufacturer thereof, free
and clear of security interests, liens, claims and encumbrances
of persons claiming by, through or under the Debtor (except the
interests of the Lessee under the Lease), and the Debtor has full
power and authority to mortgage, assign and pledge the Collateral
to the Secured Party for the uses and purposes set forth herein
and will warrant and defend the Secured Party's rights to the
Collateral to the Secured Party for the uses and purposes set
forth herein against any claims, and demands whatsoever of persons
claiming by, through or under the Debtor (excepting only in the
case of the Equipment the interest of the Lessee under the
Lease). Without limiting the foregoing, there is no financing
statement in which the Debtor is named as, or which the Debtor
has signed as, debtor now on file in any public office covering
any of the Collateral excepting the financing statements filed or
to be filed in respect of and for the security interest provided
herein.
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3.3. Further Assurances. The Debtor will at its own
expense, do, execute, acknowledge and deliver all and every
further acts, deeds, conveyances, transfers and assurances neces-
sary or proper for the perfection of the security interest being
herein provided for in the Collateral, whether now owned or here-
after acquired. Without limiting the foregoing but in further-
ance of the security interest herein granted in the rents and
other sums due and to become due under the Lease, the Debtor
covenants and agrees that it will notify the Lessee of this
Security Agreement and direct the Lessee to make all payments of
such assigned rents and other sums due and to become due under
the Lease directly to the Secured Party or as the Secured Party
may direct; provided, however, that Lessee shall be instructed
and authorized to pay directly to the Debtor any and all sums due
or to become due as indemnities or impositions under the Lease,
including but not limited to the indemnities or impositions
provided in Sections 15 (subject to the proviso set forth in
Division II), 8, 12 and 13 of the Lease.

3.4. After-acquired Property. Any and all property
described or referred to in the granting .¢lauses hereof which is
hereafter acquired shall ipso facto, and without any further
conveyance, assignment or act on the part of the Debtor or the
Secured Party become and be subject to the lien of this Security
Agreement as fully and completely as though specifically describ-
ed herein, but nothing in this Section 3.4 contained shall be
deemed to modify or change the obligations of the Debtor under
Section 3.3 hereof.

3.5. Modifications of the Lease. The Debtor will not:

(a) exercise the remedies of the Lessor under, or ter-
minate, modify or accept a surrender of, or offer, or by affirma-
tive act permit any termination, modification, surrender or ter-
mination of, the Lease (except as otherwise provided herein) or
by affirmative act consent to the creation or existence of any
security interest or other lien to secure the payment of indebt-
edness upon the leasehold estate created by the Lease or any part
thereof, except and notwithstanding any other provision of this
Security Agreement (i) the Debtor shall retain all rights to re-
ceive the indemnities and other payments payable to the Lessee
under Sections 15 (subject to the proviso set forth in Division
II), 8, 12 and 13 of the Lease (ii) the Debtor shall have the
right, but not to the exclusion of the Secured Party, (v) to re-
ceive from Lessee all notices, copies of all documents, and all
information which the Lessee is permitted or required to give or
furnish to the "Lessor" pursuant to the Lease, (w) to inspect the
Equipment, (x) to exercise the right to solicit bids pursuant to
Section 11 of the Lease, (y) to exercise the rights of Lessor un-
der Section 20 of the Lease, and (z) to commence an action or ac-
tions to require Lessee to perform its obligations under Sections
15 (subject to the proviso set forth in Division I1I), 7, 8, 9,



12, 13 and 14 of the Lease, and (iii) so long as no Event of De-
fault shall have occurred and be continuing, the Debtor shall
have the right to exercise the rights of the Lessor under Section
16 of the Lease; or

(b) receive or collect or permit the receipt or collec-
tion of any rental payment under the Lease prior to the date for
payment thereof provided for by the Lease, or assign, transfer or
hypothecate (other than to the Secured Party hereunder) any rent
payment then due or to accrue .in the future under the Lease in
respect of the Equipment; or

(c) sell, mortgage, transfer, assign or hypothecate
(other than to the Secured.Party hereunder) its interest in the
Collateral or any part thereof or in any amount to be received by
it from the use or disposition of the Colletaral.

3.6. Power of Attorney in Respect of the Lease. The
Debtor does hereby irrevocably constitute and appoint the Secured
Party its true and lawful attorney with full power of substitu-
tion for it and in its name, place and stead, to ask, demand,
collect, receive, receipt for, sue for, compound and give acquit-
tance for any and all rents, income and other sums which are as-
signed under Division II of the granting clauses hereof with full
power to settle, adjust or compromise any claim thereunder as
fully as the Debtor could itself do, and to endorse the name of
the Debtor on all commercial paper given in payment or in part
payment thereof, and in its discretion to file any claim or take
any other action or proceeding, either in its own name or in the
name of the Debtor, or otherwise, which the Secured Party may
deem necessary or appropriate to protect and preserve the right,
title and interest of the Secured Party in and to such rents and
other sums and the security intended to be afforded hereby, pro-
vided that nothing contained herein shall prevent the Debtor from
bringing suit in its own name with respect to any matter for
which the Debtor may declare a default under Section 3.5(a) here-
of or to enforce Debtor's rights under the indemnities or for
impositions as are reserved to the Debtor in Division II hereof.
The rights of the Secured Party under this Section 3.6 may be
exercised only after and during the continuance of an Event of
Default.

3.7. Maintenance of Corporate Existence. The Debtor
will preserve and keep in full force and effect its corporate
existence, rights and franchises and all licenses and permits
necessary to the performance of its obligations hereunder.

3.8. Restrictions on Mergers, Consolidations and Sales
of Assets. The Debtor will not sell, lease (except in the ordi-
nary course of its business), transfer or otherwise dispose of
all or a substantial portion of its corporate property or assets
to any person, firm or corporation or consolidate with or merge




into any other corporation or permit another corporation to merge
into it unless (i) the successor formed by or resulting from such
consolidation or merger or to which such sale, lease or other
disposition shall have been made shall be a solvent corporation
organized under the laws of the United States of America or a
State thereof or the District of Columbia; (ii) such successor
corporation (if other than the Debtor) shall assume all of the
Debtor's obligations under this Security Agreement, the Notes,
the Participation Agreement and the Lease; and (iii) immediately
after such merger, sale, lease or other disposition, such succes-
sor corporation shall not be in default in the performance or
observance of any of the covenants, agreements or conditions
contained in the Participation Agreement, this Security Agreement
or the Lease.

3.9. Notice of Default. The Debtor further covenants
and agrees that it will give the Secured Party prompt written
notice of any event or condition constituting an event of default
under the Lease if any officer of the Debtor has actual knowledge
of such event or condition and is also aware, or should reason-
ably have been aware, that sdch event or condition constitutes
such an event of default. .

SECTION 4. POSSESSION, USE AND RELEASE OF PROPERTY.

4.1. Possession and Use of Collateral. While the
Debtor is not in default hereunder 1t shall be suffered and
permitted to remain in full possession, enjoyment and control of
the Equipment and to manage, operate and use the same and each
part thereof with the rights and franchises appertaining thereto;
provided always, that the possession, enjoyment, control and use
of the Equipment shall at all times be subject to the observance
and performance of the terms of this Security Agreement. It is
expressly understood that the use and possession of the Equipment
by the Lessee or subleasing of the Equipment under and subject to
the Lease shall not constitute a violation of this Section 4.1.

4,2. Release of Equipment - Permitted Early Termina-
tion and Prepayments. So long as no event of default referred to
in the Lease has occurred and is continuing to the knowledge of
the Secured Party, the Secured Party shall execute a release in
respect of (a) any Unit designated by the Lessee for early
termination pursuant to the Lease provided the Lessee has paid at
least the Termination vValue of the Units affected to the Secured
Party as required in the Lease upon receipt of: (i) written
notice from the Lessee designating the Unit or Units in respect
of which the Lease will terminate, and (ii) payment of at least
the Termination Value by the Lessee for such Unit or Units in
compliance with the Lease, (b) any Unit as designated by the
Lessee suffering an Event of Loss provided the Lessee has paid at
least the Casualty Values of and Basic Rent allocable to the
Units affected to the Secured Party as required by the Lease upon
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receipt of: (i) written notice from the Lessee designating the
Unit or Units suffering the Event of Loss and (ii) payment of at
least the Casualty Values of and the Basic Rent allocable to the
designated Units in compliance with the Lease; and (c) all the
Units, if a prepayment of the Notes is being effected pursuant to
Section 12 of the Participation Agreement and the Secured Party
receives an amount equal to the unpaid amount owing the Secured
Party under the Notes.

SECTION 5. PREPAYMENTS OF THE NOTES; APPLICATION OF INSURANCE
' AND CERTAIN OTHER MONEYS RECEIVED BY THE SECURED
PARTY

5.1. Prepayments. Except to the extent provided for in
this Section 5, Section 6.8 hereof and Section 12 of the Partici-
pation Agreement, the Notes shall not be subject to prepayment or
redemption in whole or in part. at the option of the Debtor prior
to the expressed maturity date thereof.

5.2. Application of Lessee. The rents and other sums
received by the Secured Party pursuant to/this Security Agreement
or any supplement hereto as part of the Collateral, so long as no
Event of Default has occurred and is continuing and no event has
occurred and is continuing which with the lapse of time or the
giving of notice, or both, would constitute an Event of Default,
shall be applied as follows:

(a) Basic Rent. The amounts from time to time received
by the Secured Party which constitute payments of Basic Rent
under the Lease shall be applied first, to the payment of the
installments of interest on the Notes which have matured or will
mature on or before the due date of such installments so received
by the Secured Party; second to the payment of the installments
of principal on the Notes which have matured or will mature on or
before the due date of such installments so received by the
Secured Party; and third, the balance, if any, of such amounts
shall be paid promptly to or upon the order of the Debtor.

(b) Payments of Casualty or Termination value. The
amounts from time to time received by the Secured Party which
constitute settlement by the Lessee of the "Casualty Value" for
any Unit of Equipment suffering a loss as provided in Section 11
of the Lease or of the "Termination Value" of any Unit of Equip-
ment pursuant to Section 11 of the Lease, shall be paid and ap-
plied on the Notes, all in such manner and in such amounts so
that after giving affect to such application and the release of
such Unit of Equipment from the Lease and the lien of this Secu-
rity Agreement the aggregate principal amount and each of the re-
maining installments of such Notes shall be reduced so that such
amounts are in the same proportion to the aggregate principal
amount and remaining installments payable before such prepayment
as the aggregate Lessor's Cost of Units subject to this Security

- 10 -



Agreement immediately prior to such prepayment are to the aggre-
gate Lessor's Cost of the Units remaining subject to the Lease.

Any amounts in excess of such amount to be so paid and

applied on such Notes shall be paid promptly to or upon the order
of the Debtor.

5.3. Insurance Proceeds. In the event the Secured
Party shall receive any proceeds of insurance maintained by the
Lessee in respect of the Equipment, the same shall be held by the
Secured Party as part of the Collateral and shall be applied by
the Secured Party from time to time to any one or more of the
following purposes:

(a) If no default or Event of Default (as defined in
the Lease) has occurred and is continuing, the proceeds of such
insurance shall, upon the written request of the Debtor therefor,
be released to the Debtor to reimburse the Lessee for expendi- '
tures made for the repair or restoration of the Unit or Units for
which such proceeds were received upon receipt by the Secured
Party of a certificate of an authorized officer of the Lessee
showing in reasonable detail the purpose and the cost of such
repair or restoration and stating that such repair or restoration
has been completed and stating that there is no default or Event
of Default under the Lease.

(b) 1If the insurance proceeds shall not have been
released to the Debtor pursuant to the preceding paragraph (a)
within 6 months from the receipt thereof by the Secured Party, or
if within such period the Lessee shall have notified the Secured
Party in writing that the Lesses is not required to repair or
restore the Unit or Units for which such proceeds were received,
then so long as no default or Event of Default referred to in the
Lease has occurred and is continuing, the insurance proceeds
shall be applied by the Secured Party as follows:

(i) PFirst, an amount equal to the Casualty Value of the
Unit or Units in respect of which such proceeds were received
shall be paid and applied in the manner provided for by
Section 5.2(b) hereof; and

(ii) Second, the balance of any insurance proceeds held
by the Secured Party after making the applications provided
for by the preceding subparagraph (i) shall be paid promptly
over to or upon the order of the Debtor.

5.4. Default. Notwithstanding anything else in this
Section contained, 1f an Event of Default hereunder has occurred
and is continuing, all amounts received by the Secured Party
under this Security Agreement shall be applied in the manner
provided for in Section 6 in respect of proceeds and avails of
the Collateral.
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5.5. Multiple Notes. Application of proceeds hereunder
shall be made to the Note or Notes ratably in accordance with the
principal amount remaining unpaid thereon.

SECTION 6. DEFAULTS AND OTHER PROVISIONS.

6.1. Events of Default. The following shall constitute
Events of Default hereunder:

(a) Default in the payment of any installment of the
principal of, or interest on, any Note when and as the same
shall become due and payable, whether at maturity or at a
date fixed for prepayment and such default shall continue for
more than 10 days after receipt of written notice of such
default from the Secured Party to the Debtor; or

. (b) Default in the due observance or performance by the
Debtor of any other covenant, condition or agreement required
to be observed or performed by the Debtor by the terms of the’
Notes, the Participation Agreement or this Security Agreement
and such default shall continue for 30 days after receipt of
written notice thereof from the Secured Party to the Debtor;
or

(c) Any Event of Default shall occur and be continuing
under the Lease; or

(d) Any representation or warranty made herein or in
the Participation Agreement (other than by the Secured Party)
or in any report, certificate, financial or other statement
furnished in connection ‘with this Security Agreement (other
than by the Secured Party), the Lease or the Participation
Agreement, or the transactions contemplated thereby, shall
prove to be false or misleading in any material respect as of -
the date of the issuance or making thereof; or

(e) Any claim, lien or charge shall be asserted against
or levied or imposed upon the Equipment, and such claim, lien
or charge shall not be discharged or removed within 30
calendar days after written notice from the Secured Party to
the Debtor and the Lessee demanding the discharge or removal
thereof; or

(f) The Debtor becomes insolvent or bankrupt or admits
in writing its inability to pay its debts as they mature, or
makes an assignment for the benefit of creditors or applies
for or consents to the appointment of a trustee or receiver
for the Debtor or for the major part .of its property; or

- (g) A trustee or receiver is appointed for the Debtor

or for the major part of its property and is not discharged
within 60 days after such appointment; or
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(h) Bankruptcy, reorganization, arrangement, insolven-
cy, or liquidation proceedings, or other proceedings for
relief under any bankryptcy law or similar law for the relief
of debtors, are instituted by or against the Debtor and, if
instituted against the Debtor, are consented to or are not
dismissed within 60 days after such institution.

Notwithstanding the foregoing, an Event of Default, as defined in
the Lease, resulting from nonpayment of Basic Rent (other than
any payment of Casualty Value, as such term is defined in the
Lease) due thereunder shall not be an Event of Default hereunder
if the Debtor shall have paid the full amount of such defaulted
Basic Rent within five days of the date of the occurrence of any
such Event of Default, together with the payment of all Basic
Rent then in arrears. The Debtor's right to cure under this
paragragh shall be available only with respect to two instances
of cure whenever they might occur during the term of the Lease;
Debtor shall have the right to two additional payment cures, but
only upon the prior written approval of the Secured Party which
approval shall not be unreasonably withheld, but no two, payment
cures may be considered within any twenty/four month perlod
during the term of the Lease. :

If the Lessee shall fail to make any payment of Supple-
mental Rent (as defined in the Lease) or shall fail to perform in
accordance with any other provision of the Lease, then the Lessor
may, but shall not be obligated to, make such payment or render
per formance of such provision, and any such payment or such per-
formance within five (5) days after any such failure shall be
deemed to cure any Event of Default hereunder which resulted
from, or which in the absence of such payment or performance
would have caused or resulted from, such failure of the Lessee.
The Debtor's right to cure under this paragraph shall be
available only with respect to such cures up to an aggregate
amount of $100,000, and thereafter only upon the prior written
approval of the Secured Party.

6.2. Secured Party's Rights. When any such Event of
Default has happened and is continuing, but subject always to
Section 9 hereof, the Secured Party shall without limitation of
any other rights and remedies available at law or in equity, have
the rights, options, duties and remedies of a secured party and
the Debtor shall have the rights and duties of a debtor under the
Uniform Commercial Code (regardless of whether such code or a law
similar thereto has been enacted in the jurisdiction wherein the
rights or remedies are asserted), and without limiting the fore-
going the Secured Party may exercise any one or more or all, and
in any order, of the remedies hereinafter set forth, it being
expressly understood that no remedy herein conferred is intended
to be exclusive of any other remedy or remedies but each and
every remedy shall be cumulative and shall be in addition to
every other remedy given herein or now or hereafter existing at
law or in equity or by statute:

(a) The Secured Party may, and upon the written request
of at least 25% in principal amount of the Notes then out-
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standing shall, by notice in writing to the -Debtor, declare
the entire unpaid balance of the Notes to be immediately due
and payable; and thereupon all such unpaid balance, together
with all accrued interest thereon, shall be and become im-
mediately due and payable;
)

(b)) Subject always to the then existing rights, if any,
of the Lessee under the Lease, the Secured Party personally
or by agents or attorneys, shall have the right (subject to
compliance with any applicable mandatory legal requirements)
to take immediate possession of the Collateral or any portion
thereof, and for that purpose may pursue the same wherever it
may be found, and search for, take possession of, remove,
keep and store the same or use and operate or lease the same
until sold, and may otherwise exercise any and all of the
rights and powers of the Debtor in respect thereof; it being
understood, without limiting the foregoing, that the Secured
Party may, and is hereby given the right and authority to,
keep and store said Collateral, or any part thereof, on the
premises of the Lessee; and that the Secured Party shall not
thereby be deemed to have surrendereds, .or to have failed to
take, possession of such Collateral;

- (c) Subject always to the then existing rights, if any,
of the Lessee under the Lease, the Secured Party may, if at
the time such action may be lawful, and always subject to
compliance with any mandatory legal requirements, either with
or without taking possession and either before or after tak-
ing possession and without instituting any legal proceedings
whatsoever, and having first given notice of such sale by
registered mail to the Debtor once at least 10 days prior to
the date of such sale, and any other notice which may be
required by law, sell and dispose of said Collateral, or any
part thereof, at public auction to the highest bidder, in one
lot as an entirety or in separate lots, and either for cash
or on credit and on such terms as the Secured Party may
determine, and at any place (whether or not it be the loca-
tion of the Collateral or any part thereof) designated in the
notice above referred to provided that the disposition shall
be commercially reasonable. Any such sale or sales may be .
adjourned from time to time by announcement at the time and
place appointed for such sale or sales, or for any such
adjourned sale or sales, without further notice; and the
Secured Party or the holder or holders of the Notes, or of
any interest therein, may bid and become the purchaser at any
such sale;

(d) Subject always to the then existing rights, if any,
of the Lessee under the Lease, the Secured Party may proceed
to protect and enforce this Security Agreement and the Notes
by suit or suits or proceedings in equity, at law or in
bankruptcy, and whether for the specific performance of any
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covenant or agreement herein contained or in execution or aid
of any power herein granted, or for foreclosure hereunder, or
for the appointment of a receiver or receivers for the Col-
lateral or any part thereof, or, subject to the provisions of
Section 9 hereof, for the recovery of judgment for the In-
debtedness Hereby Secured, or for the enforcement of any
other proper legal or equitable remedy available under
applicable law; and

(e) Subject always to the then existing rights, if any,
of the Lessee under the Lease, the Secured Party may proceed
to exercise all rights, privileges and remedies of the Debtor
under the Lease and may exercise all such rights and remedies
either in the name of the Secured Party or in the name of the
Debtor for the use and benefit of the Secured Party.

6.3. Acceleration Clause. In case of any sale of the
Collateral, or any part thereof, pursuant to any judgment or
decree of any court, or otherwise. in connection with the enforce-
ment of any of the terms of this Security Agreement, the princi-
pal of the Notes, if not previously due, and the interest accrued
thereon and all other sums required to be paid by the Debtor
pursuant to this Security Agreement, shall at once become and be
immediately due and payable; also in the case of any such sale,
the purchaser or purchasers, for the purpose of making settlement
for or payment of the purchase price, shall be entitled to turn
in and use the Notes and any claims for interest matured and
unpaid thereon, in order that there may be credited as paid on
the purchase price the sum apportionable and applicable to the
Notes including principal and interest thereof out of the net
proceeds of such sale after allowing for the proportion of the
total purchase price required to be paid in actual cash.

6.4. Effect of Sale. Any sale, whether under any power
of sale hereby given or by virtue of judicial proceedings, shall
operate to divest all right, title, interest, claim and demand
whatsoever, either at law or in equity, of the Debtor in and to
the property sold and shall be a perpetual bar, both at law and
in equity, against the Debtor, its successors and assigns, and
against any and all persons claiming the property sold or any
part thereof under, by or through the Debtor, its successors or
assigns (subject, however, to the then existing rights, if any,
of the Lessee under the Lease).

6.5. Application of Sale Proceeds. The purchase money
proceeds and/or avails of any sale of the Collateral, or any part

thereof, and the proceeds and the avails of any remedy hereunder
shall be paid to and applied as follows:

(a) First, to the payment of costs and expenses of
foreclosure or suit, if any, and of such sale, and of the
reasonable fees and expenses of the agents, attorneys and the
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counsel for the Secured Party and of all proper expenses,
liabilities and advances incurred or made hereunder by the
Secured Party or the holder or holders of the Notes, and of
all taxes, assessments or liens superior to the lien of these
presents, except any taxes, assessments or other superior
lien subject to which said sale may have been made;

(b) Second, to the payment to the holder or holders of
the Notes of the amount then owing or unpaid on the Notes for
principal and interest (ratably in proportion to the aggre-
gate of such principal and interest); and in case any such
proceeds shall be insufficient to pay the whole amount so due
upon the Notes then to the payment of such principal and/or
interest then owing on the Notes as the Secured Party or the
holders of such Notes shall elect; and

(c) Third, to the payment of the surplus, if any, to
the Debtor, its successors and assigns, or to whomsoever may
be lawfully entitled to receive the same.

6.6. Discontinuance of Remedies’ . In case the Secured
. Party shall have proceeded to enforce any right under this Se-~
curity Agreement by foreclosure, sale, entry or otherwise, and
such proceedings shall have been discontinued or abandoned for
any reason or shall have been determined adversely, then and in
every such case the Debtor, the Secured pParty and the holder or
holders of the Notes shall be restored to their former positions
and rights hereunder with respect to the property subject to the
security interest created under this Security Agreement.

6.7. Cumulative Remedies. No delay or omission of the
Secured Party, or of any holder of any Note, to exercise any
right or power arising from any default on the part of the Debtor
shall exhaust or impair any such right or power or prevent its
exercise during the continuance of such default. No waiver by
the Secured Party or any holder or holders of the Notes of any
such default, whether such waiver be full or partial, shall
extend to or be taken to affect any subsequent default, or to
impair the rights resulting therefrom, except as may be otherwise
provided herein. No remedy hereunder is intended to be exclusive
of any other remedy but each and every remedy shall be cumulative
and in addition to any and every other remedy given hereunder or
otherwise existing; nor shall the giving, taking or enforcement
of any other or additional security, collateral or guaranty for
the payment of the Indebtedness Hereby Secured operate to preju-
dice, waive or affect the security interest created hereby or any
rights, powers or remedies hereunder; nor shall the Secured Party
or the holder or holders of any of the Notes be required to first
look to, enforce or exhaust such other or additional security,
collateral or guarantees.
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6.8. Payment of Indebtedness. At any-time an Event of
Default has occurred and is continuing hereunder, the Debtor
shall have the right to pay or cause to be paid the principal
amount and all accrued interest on the Notes and to pay or cause
to be paid all other obligations constituting the Indebtedness
Hereby Secured and in the event the Debtor shall do so, the
Secured Party agrees to discontinue the exercise of any of its
remedies provided hereunder and to take such reasonable action at
the sole cost and expense of the Debtor, at the request of the
Debtor, to discontinue any enforcement action commenced prior to
such payment by the Secured Party in full and release and
transfer to the Debtor all rights of the Secured Party in the
.Collateral.

SECTION 7. SUPPLEMENTS; WAIVERS.

7.1l. Supplements-Without Noteholders' Consent. The
Debtor and the Secured Party from time to time and at any time,
subject to the restrictions in this Security Agreement contained,
may enter into a supplement hereto and which thereafter shall
form a part hereof for any oneor more orsall of the following
purposes:

- (a) To add to the covenants and agreements to be ob-
served by, and to surrender any right or power reserved to or
conferred upon the Debtor;

(b) To subject to the security interest of this Secu-
rity Agreement additional property hereafter acquired by the
Debtor and intended to be subjected to the security interest
of this Security Agreement, and to correct and amplify the

description of any property subject to the security interest
of this Security Agreement; -

(c) To permit the qualification of this Security
Agreement under the Trust Indenture Act of 1939, as amended,
or any similar Federal statute hereafter in effect, except
that nothing herein contained shall permit or authorize the
inclusion of the provisions referred to in Section 316(a) (2)
of said Trust Indenture Act of 1939, as amended, or any
corresponding provision in any similar Federal statute
hereafter in effect;

(d) For any other purpose not inconsistent with the
terms of this Security Agreement, or to cure any ambiguity or
cure, correct or supplement any defect or inconsistent provi-
sions of this Security Agreement or any supplement; and the
Debtor covenants to perform all requirements of any such
supplement. No restriction or obligation imposed upon the
Debtor may, except as otherwise provided in this Security
Agreement, be waived or modified by such supplement or
otherwise.
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7.2. Waivers, and Consents by Noteholders; Supplements
With Noteholders' Consent. Upon the waiver or consent of the
holders of at least 66-2/3% in aggregate principal amount of the
Notes (a) the Debtor may take any action prohibited or omit the
taking of any action required, by any of the provisions of this
Security Agreement or any supplement hereto, or (b) the Debtor
and the Secured Party may enter into a supplement hereto for the
purpose of adding, changing or eliminating any provisions of this
Security Agreement or of any supplement hereto or modifying in
any manner the rights and obligations of the holders of the Notes
and the Debtor; provided, that no such waiver or supplement shall
(i) impair or affect the right of any holder to receive payments
or prepayments on the principal of and payments of the interest
and premium, if any, on its Notes, as therein and herein pro-
vided, without the consent of such holder, (ii) permit the crea-
tion of any lien or security interest with respect to any of the
Collateral, without the consent of the holders of all the Notes
at the time outstanding, (iii) effect the deprivation of the
holder of any Note of the benefit of the security interest of
this Security Agreement upon all or any part of the Collateral
without the consent of such holder, (iv) feduce the aforesaid
percentage of the aggregate principal amount of Notes, the
holders of which are required to consent to any such waiver or
supplement pursuant to this Section, without the consent of the
holders of all of the Notes at the time outstanding, or (v) modi-
fy the rights, duties or immunities of the Secured Party, without
the consent of the holders of all of the Notes at the time out-
standing and the Debtor.

7.3. Notice of Supplemental Indentures. Promptly after
the execution by the Debtor and the Secured Party of any supple-
mental indenture or agreement pursuant to the provisions of
Section 7.1 or 7.2 hereof, the Debtor shall give written notice,
setting forth in general terms the substance of such supplemental
indenture, together with a conformed copy thereof, mailed, first
class, postage prepaid, to each holder of the Notes. Any failure
to give such notice, or any defect therein, shall not however, in
any way impair or affect the validity of any such supplemental
indenture or agreement.

SECTION 8. THE SECURED PARTY.

(a) In case an Event of Default has occurred and is
continuing to the knowledge of the Secured Party, the Secured
Party shall exercise such of the rights and powers vested in it
by this Security Agreement in a commercially reasonable manner.

(b) The Secured Party shall not be liable for any
action taken or omitted in good faith and believed to be author-
ized or within the discretion or rights or powers conferred by
this Security Agreement.
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SECTION 9. LIMITATION OF LIABILITY.

Anything in this Security Agreement to the contrary not-
withstanding, neither the Secured Party nor the holder of any
Note or the successors assigns of any of said persons, shall have
any claim, remedy or right to proceed (at law or in equity)
against the Debtor in its individual corporate capacity, or any
incorporator or any past, present or future subscriber to the
capital stock of, or stockholder, officer or director of the
Debtor (except against the Debtor in the case of the gross negli-
gence or willful misconduct of the Debtor) for the payment of any
deficiency or any other sum owing on account of the indebtedness
evidenced by the Notes or for the payment of any liability re-
sulting from the breach of.any representation, agreement or war-
ranty, from any source other than the Collateral, including the
sums due.and to become due under the Lease and the Participation
Agreement assigned hereunder, and the Secured Party by the execu-
tion of the Participation Agreement and the holders of the Notes
by acceptance thereof waive and release any personal liability of
the Debtor in its individual corporate capacity, or of any in-
corporator or any past, present or future/subscriber to the capi-
tal stock of, or stockholder, officer or director of the Debtor
(except against the Debtor in the case of the gross negllgence or
willful misconduct of the Debtor) for and on account of such in-
debtedness or such liability, and the Secured Party and the hold-
ers of the Notes agree to look solely to the Collateral for the
payment of said indebtedness or the satisfaction of such liabil-
ity, provided however, nothing herein contained shall limit, re-
strict or impair the rights of the Secured Party to accelerate
the maturity of the Notes upon a default under -this Security
Agreement, to bring suit and obtain a judgment against the Debtor
on the Notes (provided that neither the Debtor nor any incorpo-
rator or any past, present or future subscriber to the capital
stock of, or stockholder, officer or director of the Debtor,
shall have any personal liability on any such judgment and the
satisfaction thereof shall be limited to the Collateral, includ-
ing any interest therein of the Debtor) or to exercise all rights
and remedies provided under this Security Agreement or otherwise
realize upon the Collateral, including the right to proceed
against the Lessee under the Lease and the Participation Agree-
ment and United States Leasing International, Inc. under the Par-
ticipation Agreement; and provided further, however, anything
herein to the contrary notwithstanding, the Debtor in its indivi-
dual corporate capacity (but not any incorporator or any past,
present or future subscriber to the capital stock of, or stock-
holder, officer or director of the Debtor) shall remain person-
ally liable for the performance by it of its representations and
warranties in the Participation Agreement. In no event shall any
act or omission be deemed the gross negligence of willful miscon-
duct of the Debtor if such act or omission shall arise out of or
in connection with the failure of the Lessee to perform its
obligations under the Lease or the Participation Agreement.
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SECTION 10. MISCELLANEOUS.

10.1. Successors and Assigns. Whenever any of the
parties hereto is referred to, such reference shall be deemed to
include the successors and assigns of such party; and all the
covenants, promises and agreements in this Security Agreement
contained by or on behalf of the Debtor or by or on behalf of the
Secured Party, shall bind and inure to the benefit of the respec-
~ tive successors and assigns of such parties whether so expressed

or not.

10.2. Partial Invalidity. The unenforceability or
invalidity of any provision or provisions of this Security
Agreement shall not render any other provision or provisions
herein contained unenforceable or invalid, provided that nothing
contained in this Section 10.2 shall be construed to be in
derogation of any rights or immunities of the Debtor under
Section 9 hereof, or to amend or modify any limitations or
restrictions on the Secured Party or the holder of any Note or
their respective successors and assigns under said Section 9.

& o

10.3. Notices. All communications provided for herein
shall be in writing and shall be deemed to have been received
(unless otherwise required by the specific provisions hereof in
respect of any matter) when delivered personally or three (3)
business days after deposit in the United States mail, registered
or certified, postage prepaid, return receipt requested,
addressed as follows:

If to the Debtor: at P.O. Box 3586
Seattle, Washington 98124

Attention: - - Large Ticket ana
: » Leveraged Leasing

If to the Secured Party at the address on the first

page of this Security
Agreement,

Attention: Manager,

Specialized
Leasing

10.4. Release. The Secured Party shall promptly re-
lease this Security Agreement and the lien and security interest
granted hereby by proper instrument or instruments upon represen-
tation of satisfactory evidence that all Indebtedness Hereby
Secured has been fully paid or discharged.
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10.5. Counterparts. This Security Agreement may be
executed and delivered in any number of counterparts, each of
such counterparts constituting an original, but all together only
one Security Agreement.

10.6. Governing Law. This Security Agreement shall be
deemed to be a contract made under the laws of the State of New
York and shall be governed by and construed in accordance with
the laws of said State.

10.7. Headings. Any headings or captions preceding the
text of the several sections hereof are intended solely for con-
venience of reference and shall not constitute a part of this
Security Agreement nor shall they affect its meaning, construc-
tion or effect.

"IN WITNESS WHEREOF, the Debtor and the Secured Party
have caused this Security Agreement to be executed as of the day
and year first above written.

SEAFIRST LEASING CORPORATION

By

1cé President

CHEMICAL BUSINESS CREDIT CORP.

By B.ra

it
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EXHIBIT A TO
SECURITY AGREEMENT

DESCRIPTION OF EQUIPMENT

Lessor's
Equipment Description . Cost (Per Item)
100 ton general " $44,000
service gondola
cars.

Marked and Numbered .
ALQS 7001 to ALQS 7025 s s
both inclusive and '
CSL 101 to CSL 175

both inclusive.
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STATE OF WASHINGTON )
SS:
COUNTY OF ki g

)

)
On this q}k—h day of November, 1980, before me,
personally appeared |  Fow e , to me personally

' Eo belng by me duly sworn, says that he is Eﬁ

sl of SEAFIRST LEASING CORPORATION, that one of
the seals affixed to the foregoing instrument is the corporate
seal of said corporation, that said instrument was signed and
sealed on behalf of said corporation by authority of its Board
of Directors, and he acknowledged that the execution of the
foregoing instrument was the free act and deed of said

corporation.

e%tary Public (. Qay

DJDQLQ~&X3&- p*AJ %&Luu\l42*V/

(Notarial Seal)

My commission expires: é%%zmékqu /?D%/




STATE OF NEW YORK )
) ss.:
COUNTY OF NEW YQRK )

On this 25th day of November, 1980 before me
personally appeared Jeffrey B. Reitman, to me personally known,
who being by me duly sworn, says that he is Vice President
and Secretary of CHEMICAL BUSINESS CREDIT CORP., that the seal
affixed to the foregoing instrument is the corporate seal
of said corporation, that said instrument was signed and
sealed on behalf of said corporation by authority of its
Board of Directors and he acknowledged that the execution of
the foregoing instrument was the free act and deed of said
corporation.

‘‘‘‘‘ Ldesiwtiy A Lwghe

Notary/Public

DOROTHY A. CIOFFI
Notary Public, State of New York
No. 48-4653998
Qualified in Richmond County
Certificate Filed in New York County
Commission Expires Mar~t =1, 19 ?[



